
Money for Travelers
Travelers going abroad will find it of dis¬

tinct advantage to use the Travelers' Letters
of Credit issued by this company and avail¬
able in any part of the world. By reason
of the extensive foreign exchange business
conducted by the Guaranty Trust Company,
these Letters of Credit may be cashed
at any bank in every important foreign city.

Fifth Avenue Branch
Guaranty Trust Co» of New York

Fifth Avenue and 4îd Street
Vein Office, 140 Broadway London Office. 33 Lombvd St.. E, C
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RAÏL CONSUMPTION IN UNfTED STATES.
Blmsts .nniial MMUiPpttoa Of all kind? "f rai','; In the I'n.t.'l BtSt* *,

Id Kr SÍ ttiiny-tbr.-o y<-an, from 109 to ItlS, la Riven In the

follow¡np statement. hat« bs.B a-< « rtaln-rl !.>. adding the quantity im¬

ported (0 '.' total production a,i(1 dsductlng the quantity export«*-.:

Iran prod- »im. (groat toast. t,HMM
gteel production (grors tone-. 67.W7 754
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PRICES AND YIELDS.
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.MISSOURI RICH IN TIFF
.>**«..»
«Msso**ti a« ;, minara] -rrofluchig stats

" *P«baalsad lr, (l bullStlt) « r.titl.-«l Ills-
*0url Uadi All gut«! in th« Am.ual I'm

t^Uo'i of Baryt«, s the Ml Output un«1
"*Value," mad«, public to-day t»y CfMB-
""Mioaer John T. Mtzi.atrl'-k of ths Hu-

Of Labor ßtatiKtlrs. The bulletin

u .« tt,. stats \aaet kU ******* for
oinraoaly kntwrr« m tiff

n ¡. | .:.,! th.it Mlsaourl in UM '¦

.,,, output Ol -1. ¦' '""* *" "" '" '"""¦

v..l,»-d at JU7.0..V In that year thi! BUtS
Pi.nl.i.eil two-third! of th.- bnryt«»s of

th.» United «tales, th* entire yield beln*
only it7,47»3 tono, worth Jl.VUU.

LLOVD GEORGE'S SF*EECH
PUTS UFE INTO IB

No Real Revival Expected in
London, However, While Pres¬

ent Conditions Prevail.

DULL SEASON ABOUT DUE

Fall in Prices of Commodities
Apparently Begun, Which

Will Result in General
Trade Contraction.
lit« BOM t.. t'l.e Trtbass.]

London, July lt. »David »Lloyd
George's optimistic speech on tin i:«ir...

pean financial outlook at the Qulldtu.11
."rbi-iy rtlfht ,»n«J Othei statements
made «it the sann inn«- heartened the
markets Saturday, but as long as trail¬
ing is confined tu tin- professionals and
th.- public refus« s t«« be Interested in
the priceaa»f .storks there Is no reason
i" expect any real i «¦«,ival

Th«- «lull «'-m.siiii is no** approaching
The holidays win begin in another
fortnight, «imi in ail probability there
« ill b>- tu« i »i\ |ty h« Inn- fall at the
earliest, if th.» bickerings among the
Balkan states and by thai time ami
Austria demobilises, and th.- political
horison clears, the public ma) begin to
come out "t i» cyclone cellars, relea
soma of i'-» hoarded mom » and
an Interest m affairs again; but at the
present tun,» there Is absolutely n"

public Interest n either speculation -«i

Investment, and th«- strongest and moat
reputabli bankln-, houses m the world
«««n't sell told dollars for M cení
Trade has kepi up wonderfully dur*

mi; .ill th«- financial stringency ami th«
lall in th«- pin«' ..! securities, but th«
conditionshere hadbegun tomake them-
¦elves felt m general business and ..

fall in th«- prl« .. >.f commodities appears
t«> have commenced, «.«. in. ii »v mi. ««f
cours*», reduce the consuming . >..-.¦

.i vast number -f pi odtw en and i

n« r.ii trade contra« lion in i«tlef,
unless there i- a marked change m

conditions th« trend "f events certain«
ly u ill be n.

consumption, o\ . rprodu» lion and
active condition >«f 1rs
This geaerallj means .« recovei

the price of se '.. c. - due t" en abun¬
dan) suppl) «-i he ip moi nd the
accumulation if l.ime stocks of *¦

\h<- internatloi « mom markets v.-

i< ady thai ¦. s hull« all« - ol
Ing accumulation «.' -.¦ Id; .> example,
the »ir««p in the priese of rubber ami
coffos iv brinjtlng k««i«i from Brasil, and
all indie« U«-»ns point t«« a amSllSI «I«

mand for .: »11 from Indis In Ihe
mi? year, -»hii» Egypt and America all]
r«-'|i)ir<-- considt rsbl;
move th<- coiion crop if the m '

SXp« ot,.r\.
». .1«! Is n«>w flowing int.. th« Bank .«f

England and by fail th<- «-t<>- pro
»«ni be abnormslly high, Krant-o an«)

German) also ».<¦ accumulating huK«-

str«, i, | ladlcatiom at th.- pr«_«-
eni um«- point to «jrrcat ...-«. in the
money markets of u¡.- a orld
i«roviti»-<i n more ¦ are gi.
come i«« casi .» *. t blanket ovi

and trade.
Th. Ham«; of England added 11,71
. to it» reserve last week, brinan ;

th< t'itai t . $i 11,10t,. The -i

««f si.tn« Joint stock banki
then gold reserve prevented ¦ larg«
addition exp« i« k of gold.
*... hi» h remains pi ': ally un' haï
from tii»- areek before The r«»t¡.. ..i th
r«.ervf to Mabltttlee Jumped ¦ pei
cent t«« 10 I r*'t cent.

PARIS BOURSE FIRMER
Bears Forced to Buy Back Se¬

curities They Attacked.

Pan., July I-«- The Bourse w is

somev.hut flrnw yesterday owing to
bear operator* being for««-«i i«. repui
«.ha..- th<» socurltlei i. .in attacked
i»y ihrm. The leading features v re

th». »advances ol foreign government
bondi ar.ri Bnselsn industríala
Th.- InveetlLg public h;ui holds aloof.

Th»- Bulgarians havi been trying hard
to borrow monO) lu l'an«, Lut without

BUCCC.'»«-'.
- . «i

SOME FACTORS CHEERFUL
Conditions Generally Mixed and
Present Business Unsettled.
The reports fr«*»tn th«- various trad.li¬

tres t«> th»- commercial esenetei thi» is «

week are not particularly brlghl m I
prsssnl status <>r InislneM li concerneo,
but .some lines indi« at«- a «1« 1>1« d ilium.;.¦

for the batter «n the n..,n future.
agricultural pi^P-eCta have hel|>«-<| senti¬
ment "Dunn Men. w comment! ;.

follows
"While buaine.s gemrallj red* te ths

«luletness usual at this period, » onimer-

eial tendencies are mainly In th«- «lir«-«-
tlon of improvement and oiifld« ti« <. in

the futur«- ha» strengthened l-*iiiaiicial
sentiment was affected somstshat by ths
failures >» 'be PKteburgh district, ths
resumption <<t «<>i«i ssports and ths
threatened" railway strike. >«t BOCUflt)
values were well maintain« «I in view of
these developments. A MS low record
price, bowsvsr, «w reached on i sited
States bonds and also on British Consola
the niark«-ts abroad being depressed ssrlj
by fears of computations In the Balkan
Situation. In« lii'led among th.- ImpOl lint

event» «>f th«- week was th«- government
«rain report, whlrh, while shoeing ¦

large dete**loi*a«tloa Is hpiinp: arheal to»
\-.;ilf«l a s|»ieii«lid promise for \. Inf.-r

wheat and ¦*-**.****. 'bus Indkatlni another
pioapsroue Mar for the agricultural trian»

mutllty as a whole This auKurs well for
the business outlook, but th.« spirit of
conservatism is still manifest In HMSt
fiuarters, owIhk' '-hlefly 1" th«- rsetlleUVS
influence of tariff IfMJlSlatkm, On the
other hand, evidences of expunsion are

not wholly lacking, although conditions
seldom show Ml) Important change at
midsummer
"A decided change for the better is evi¬

dent In the market for sole leather and.

as a result «>f th« m«»re liberal buying
ir large opeiatses. pn.es have a«i\un« .«i

«m nil varletlei. Quotations on dry hide
hemlo'-k sol» ¡»re tsOW fully 1<- higher
than at any prevloua time this year, and

on union snd oak «oie values have been

restored to the hauls current seversl

weeks aso. More than usual activity has

prevailed of late, with recent sale
Boston of no lesa than l«y»,(V» aides ol
bids hemlock eole and as much
of union backs In a single day, while
same» amount of s«-r.ured oak harks
bssg moved in New York within the
fortnight. *>n the other hand, busl
has Keen rostrl.te.1 situ «. th«> new seh*
of prtCSa became effective, as a nui

of liuyi ru. question the stahllity of
market. Pom«- further trading in I
lo«*k sole fur export Is not'd, Kngltsl
t' rests having dOSSd f««r ahout .<).0OO i

Ot this vari«-tv. ai,'l s«.l»» leather
Is in lmpi.iv«»«! «ii'iiiand. with Mruilar
»iiti.iiis existing in bolting butts Lee
the situation i«. <|ii'..-t. a« most shoe
toil'« are still etoosd town, bal s rst
of activity Is anil'¡pat«.I BOX! Week, w

the majority of thés«- plants will res

»ulk Largo buyers of footwear, r

ev«»r. ill«- « «|>M-i.lly Itifliffor» nt tn Bg
gOOdS, aSlOtlS being made to rodlioa P
«.nt holdings, which failed to move r«

iiy h*-' ii'ise of ths backvrerd asoson
"Many buy<ets hava airfffsnd In th«-

inarv drygOOda mark«-!*», ami tilt- situa
rcfl«_CtS ili'in a'tlvlty an ;i

though ii'-w bualncsa is ««tin along
aervaUve 111. . s Must opsratora contl
th.-h former poll« v «.i purchasing
íor vv.ii defined n.-«¿is, bul requirent*
r«-iiiaiii largoand atochs ¦!" not sc* umu
in Sit) quarter. Th.»!«' BBS bOSfl a n

ai'iv. esll for print cloths Süd < onv«

blea for luly-AugusI delivery and i,r
im turn, whi!. drills and si.'

stead) Boom beMtanc) is evident
cau of ti,, belief thai raw cotton i

rea* ii a lower lev« for the late
months, yet there is ne disposition
iiii«tp.'n. orden until »Octobsr, In finia
mat. 11,«i.« aupply aii«i demand eondltl
«..-.-rn rery evenly balanced, with any
«teas of th« latter resulting In so Im
díate liardenlns of quotattona A g

trail- in underwear and hosiery for r

spring i« reported, ami th" low- priced
brtggan Un«ra luv.- bsas advanced
lowing M |.i buslnsss. «'"ii'i'i'

I among clothlera and i. t r _r manufactui
h.is i... n Mrengthened Bomewhal by

from W .» »hlngton tha; ths w s U
OH wool fOOda in.r. not b.-.orn..

mini ,,it.i th* and "f the y*
.I liow-v .-r. art- i iinning mai bin

¦n men handlac under tirm or«

and the) .¦ la an nth of to)
,- i Ml« ir<

..f cheap brocadea and aoma of Um Hg
weight cotton warp worsteds
«I. i.v. but, "n th- whole, advene* tn

v. v quiet.
onservatlsm istll deal Is Iron

nd .» .!> manda da not i quai i

th* v ..i ime "f ordera on hi

.«till .
. I« rabie tonna

l of th« !¦ idlng int

... i tha vi" '"i la ga
and manufacturing

Hailed i-lightlv. i
.Id.-n« « m a r.-Mimpti"ii of t

th* 'all "

id (leid In the f
¡..wing

qulel
r trad«. sad i lei ..ft t

ma «»n tha «»th-r hai
I holldaj d> man.

... g:._ti «t'l

rtrlbution »Waal . pr»
ore sianir- I fa* t thai M

r th- f_M ITS tO
more en ouraglng Then la lesa tJml

-r i. ita la «-n- of
i. .i- bi glnnl

, -ar in the vsrl ale an
..-¦¦..¦

nfss haa bees dona espsdell) Is
and »hoes, on future socouat than w

\. vt hi -k «'

|» ... w,.¡

:.: itv In futur* ami
-, hold

a larg' ray. 1 . In vat

,-n trade esceeda thai «>t lust >e,,
\t the sama time Kasten tsstlli rm * rk

.- onj.-r
-, - wear m u k> i i« pld

.
' llf* for M!

spring accoanl
ling tariff matt* ra and step

. mis* K

ombln* d with ad
et ...i-, tend

awi it i- f.it tl
... -

.- rill Im postpom
ualll well into r . \ sad Inddei
tall) tiie st.uk market i.a* r.-*-

Influencea as i. f- in tha Pith
burgh district, «. well h* »gold exporta

t present in gun

demaad, srhlla supplies an restrict*
,.ii alteration ara proba)

.'. iiiid-iiniiii.
shutdowns, but, aside from inactlvtt) i
.«"in'- >.to testlla liuluatr*
flour manufacturing and 'Kk good th

an no mor* marked ths
at thl eaaoi Indeed. In I

n...king and oal-mtnlni li d «¦ thai
H« complaint thai men will not mn

a full wees '. '¦ ind f«or Rnlsh* d at*
la llgiit.-r, wir. product.-, ,«h. "Is and tin

gi n* rally dull at thla aea on, ir
i.. and pig iroii w. ,i.

«i while buying, following tha !. silt
apui t .-i last " oak, ba abated Tl . oui
»«.ok favors curtailment In tiii«. month
production of th« metal. In Hnlahad Btec
linea produ« ei s* em ft on« lied !¦> th«
Idas thai aummer buying will i- llghl
a! the saun tin)-, ihey, m common wttl
"Hi. Had. Minen .-. in ..plinl.«l;
prospects f"i fall sppei nei
ami pr!. as are easiei Btocks aro al th*
;«.w.«t p. m« touched rtnea August, 1.12
i.'ii tin- it. i ol this and redu* d »pro
duettos i. iiirg.-!\ "ft!», t b] rest! Ich

imptton '"ii"- ttom bava Improv«.,
.« little ut »"in. p..luis, bul sa .. general
p opoeitlon in«-- atlll sr« Moa Howev« r,
lha fací thai fermera ara liberal seller.-
"f neu win ai builds th- hops th il pa>
n.«m» maj improve when earl) crop
»""ii um. la. logas observers sis ssk-
Ing wh) winter whsal groweri art ling
.-»o Inavlly and North v. si.-m i-.l.l.. i ,u-

buying .«'. fr.-«-.', if «top .oiiditions in
til- spring wheat Northwest ar«- likely to
ba ronatdsrably curtailed "

e

THE PRINT CLOTH MARKLT

Demand for Cotton Goods Active.
Yarn Priceß Show Strength.

Il\ T«-l*grapli »" Tin rlliiine, j
Kail Hiver, Mass, July l.l An SCttVS

demand was noted for ...tton gooda and
Balsa foi th- w.'k win probably total
HMM pi«.«-. «>f whi'-h ai.out IMM pieces
wer»« apota or nearby shipment.«. Advtoea
Which reach. «1 th- N«ivv Knglaiid umrk-ts
last we.k Indicated that spot k'"»1s SIS

v no meana pl-ntlful among Southern
mills Th- demand lasi weeh was largsl
for wni- and medium wide g"».«ih «.r odd
tSOnOtrUjCtionO, narrow ClOthS have had
little business, (in a few lines a 00HC8B*
.«Ion of a sixteenth of a cent wuh given,
but le.lui'lliiiiH are I.) in. me.tiia geneial
The situation m otton v ama la firm and

ther« is no doubt that busln. sa would BS
much larg-r If spinners woultl only grant
lower priCaSL .Some of the prie -s tiHimd
by huyera last month and incepted by
hlilnnen* ¡ire now helnu lurneij down and
users of the coarser «ounts of yarns are

Unding It difficult In getting their suppliai
In proper volume. The raw otton mar¬
ket strengthened materially lust week.
and this ma) he tl.«- causa for the activity
shown In «"tton . loths i rid »urn Values
The week closed with the i|.mand for
»rtHin Btylee rather »activa with cotton
yarns and .-«.»(on vsluea holding lirm
Following are the prîtes for last w«"k.

.1-Inch. «»4x<*>4. «I*««', nominal; 2*-ln«'h, «txfirt,

.ISc, 27-Inch, filxtV), IS*_e: 27-tn«h, (AxiA,
3c; 27-Inch. Mx_l 24c; -*>»>rlnch, «xM, 6',»c.
and 39-lnch. 68x72, 6*.o

To Stockholders (Common and Preferred) of the
UNION PACIFIC RAILROAD COMPANY:

Pursuant to the decree recently entered in the suit of the United States of America v. Union Pacific
Railroad Company et al., the under, igned now offer to the stockholders of Union Pacific Railroad Company for
pro rata subscript^ Certificates of Interest in 883,575 shares of the capital stock of the Southern Pacific
Company as follows:

Such Certificate! will he issued by the Central Trust Company of New York, a* Trustee, under and
subject to said decree, and each will entitle the registered owner thereof, or his assigns, upon surrender
thereof and upon filing with the Trustee an affidavit in the form required by said decree (to the effect, in
substance, that the applicant does not own any shares of the capital stock'of the Union Pacific Railroad
Company and is not acting for or on behalf of any stockholder of the Union Pacific Railroad Company, or in
concert, agreement <»r understanding with any other person, firm or corporation for the control of the Southern
Pacific Company in the interest of the Union Pacific Railroad Company, but in his own behalf in good faith),
to receive a itock certificate for the number of iharei of the capital stock of the Southern Pacific Company
represented by such certificate, together with the amount of all dividends (without interest thereon), appertam-
¡ng to such shares, declared and payable by the Soothern Pacific Company after the second day of January, 1913,
(l. to, the April 1. 1913, ami subsequent dividends), and collected and received by the Trustee prior to such con¬

version, and a dividend order <»r assignment executed by the Trustee for any declared but unmatured dividend
appertaining t>> .»aid shares which shall he vested, at the time of such conversion, in the Trustee as the regis¬
tered holder of such shares. Each Mich certificate taíII in effect provide that all subscription or other right«
offered by the Southern Pacific Company appertaining to the shares represented by such certificate will be
assigned to th«' registered owner thereof as provided "« v«'"d decree. Said decree among other things provides
that if at any time alter lanuary 1, 1916. any of »aid Certificates of Interest shall remain outstanding, the Court
in it- discretion after a hearing upon such notice to holders of Certificates of Interest as it may direct, may
order the shares of the Southern Pacific Company represented by said certificates to be sold and the proceeds
distributed to »h<v registered owner »>r owners of such certificate or certificates.

Accordingly the privilege is offered to stockholders, registered on the books of the Union Pacific Rail¬
road Company at the close of business on August 7, 1913. to subscribe for such Certificates of Interest to the
extent of 27 per cent, of their holdings of Union Pacific stock, preferred or common. The date on which the
right of subscription will terminate, the price of subscription and the date when payment must be made will be
hereafter announced by a further circular, to be mailed to registered stockholders at their addresses appearing
upon the books of the Company, and to be published for three consecutive days in at least two newspapers ol
general circulation in the City of New York and one in London.

Warrants signed by the Treasurer or an Assistant Treasurer of the I aion »Pacific Railroad Company
will be issued to each itockholder as soon as possible after August 7, 1913, specifying the par amount of stock
for Certificates of Interest in which the stockholder is entitled to subscribe. Warrants will be mailed to regis-
tcreil stockholders at their addresses appearing upon the books of the Company unless other instructions are

received. Warrants n«.t -«i provided for may be obtained at this office not later than three days prior to the
date on which the right ««t subscription shall terminate. Subscription Warrants entitling the holder to sub¬
scribe will be issued for amounts of $100, or multiple- thereof, and Fractional Warrant- for fraction, of $100.
Fractional Warrant- will n «. t entitle the holder t«» subscribe) but will be exchangeable in amounts aggregat¬
ing at Ica-t $100 »«n «.r »before three daj prior to the «¡ate «m which th« right of subscription shall terminate,
for Subscription Warrants, :m«l if the surrendered Fractional Warrants include a fraction in excess of $100, a

neu Fractional Warrant "til be issued for such fraction. Fractional Warrants desired by Stockholders to com¬

plete ful! shares or Fractional Warrants which the stockholderr, desire to dispose of must be bought or sold in
the market, as the undersigned will not sell or purchase such tractions After three days prior to the date on

which the right of subscription shall terminate, all Fractional Warrants will be void and of no value. On the
hack "i the warrant, will be two form- In v.t-f ¡I is desired to subscribe, the first form is to be tilled out
.iit.l -iajni.il by th«- stockholders or b) theii »signs, but in case it i» desired to dispose ni the subscription
privilege, the second form, «.«.huh i- an assignment, 1 out and signed by the stockholders. Where
a warrant authorize»« «t subscription to Certificates of Interest in two or more -hare-, stockholders who may
wish t«i subscribe for < rti cates of ínteres) in a portion ol the shares covered by the warrant and dispose of
the balance, or wh « may wish t<> dispose of ertificati - ol Intei : in a portion of the »hares covered by the
warrant t<> one person and the balance to another, should return the warrant- t«-« this office, or to the office of
the agents in London below mentioned, on or before three days prior t*> the date on which the ri^ht of sub-
scriptton shall terminate, to be exchanged for other warrants, specifying in writing the number of warrants

desired in exchange and the number of shares to be covered by each.
The Subscription Warrants must be surrendered at the office of the Trustee, the Central Trust Company

of New York. 54 Wall Street. New York, or at the office of its agents, Messrs. Baring Brothers & Co., Ltd.,
8 Bishopsgate. London, E. C, England, by the stockholders or by the persons to whom assigned, on or before
the date on which the right of subscription shall terminate, accompanied by payment of the first instalment
or the full amount payable, and all warrants not so surrendered with such payment on or before said date
shall be void and of no value. Failure to pay either the first instalment or the balance of the purchase price,
when and as payable, will operate as a forfeiture of all rights in respect of the subscription and the instalments
previously paid.

Said Trustee, directly or through Messrs Baring Br »then «.. Co., Ltd., as its agent» m London, «rill, on

the warrant- and on payment of the first instalment, issue Subscription Receipts which will be
transferabli b) « signment, and which must be surrendered on or before the date to he iet in said further
circuí mpanied bj payment ol the full amounl remaining payable. Evach such Subscription Receipt wiU

»ued under and subie« t t«> the term- and provisions ol said decree ami urill entitle th« registered owner to

in the Truste« a proxy appointing such attorneys, agents and proxies as the registered owner -hill

nominate in writing to appear and vote at anj stockholders' meetii Southern Pacific ompan) u* n

the number of -hare- represented by such Subscription Receipt foi the election of directors snd upon any other
business transacted at »ti h meeting; provided, however, that such registered owner shall ule with the Trustee,

e in the I York, on or before the tenth day pre« b meeting, an affidavit to the effect,
.¡.at such registered owner does not own any -hare- ol the capital stock of the 1'nmn Paci:,c Rail«

man1, and is not a« ting for or on behalf of any stockholder of the Union Pacific Railroad Compati/ or

m concert, agreement or understanding with any other person, firm or corporatif n. for the control of the South¬
ern l'a« ¡rii Company, in the interest of the Union Pacific Railroad Company, but in his own behalf in good faith.

Said rrustee, directlj or through said agents in London, will, on surrender of the warrants or Subscrip-
.,,,., Receipts, .«» the case ma) be, issue Cert i of lnterc-t. registered in the names of the purchaser?, to

those making payment m full.
So subscription or assignment of this privilege will he recognized unless made on th" forms approved

b_ the Union Pacific R a i -1 Company, or b> the -ai«l Trustee So holder «->f the stock of the Union Pacir.c

Company shall be entitled to sny of the above-mentioned certificates unless the tern«.- of subscrip¬
tion herrm specified are fully complied with. Payments must he made at the date, to he specified in «-aid fur«

,|,rr provisions stated abov« Checks or drafts in payment of subscriptions
must be drawn in favor of the Central Trust Company of New York, in New York funds, or in favor of Baring
Brothers & Co., Ltd.. in London funds, as the r the exact am ants reriog the respective

¦;r.,nt. |, respondí in relation to subscriptions should be addressed.to them,

UNION PACIFIC RAILROAD COMPANY
OREGON SHORT LINE RAILROAD COMPANY

By FREDERIC V. S. CROSBY, Treasurer,
V-- York, ¡V. \ Inly 11. *"^ Broadway, New York

_-1.
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CROP MME! REVIEW
Grains Weak and Lower.A

Slump in Coffee.Cotton
Steady.

I'v . ;¦) foi I «light rally on T

in wh«-at and '«un prices of gran.» have
Bteadll) declltl"d during the we.-r. ual
ended, In a n-at the no! losa amountlns lo

. Bearlah sentlmenl has been foe*
tared bv aiMOuraging weather
with hcivv movementa ««f t'"üi «>i«i and
ti«--« erop, and these factors have over*

come the bullish influ«MCa of sn Increased
evport di-inand Tin market hss tit
N-tti-.i and ii'-i-v .11.1. end tin unfa
Min.«ti-iii',ti"n placed upon th«- government
erop snd condition repon was only tem*

porary in it«, effecl on prl«oea
Th«- repon show,.i th,-,t the Indicated

<i..p would total ,"i'i'««','»«i bushels m -¦.¦

.Mi.i.i. |e I than las! v.u. hut ..gainst

thai defldl there li an eacesi «>i farm
reaervei «.f practically 12,tooAsto bushels
ever last year's figures There wen .1

feu encouraging cablea received regard*
ing foreign »crop prospects, and while the
expon buMness f"i tin weeh ha-« been
ggured ai aboui _MM,088 bushels, mainly
im Align*! ahipmsnt, th-r.- la little »doubt
thai a larger busin-s. was preveated b)
.m ln«ereaaa m ocean fr.igiii rates and
lighter off-rings, spot No. .' redi new

crop, «-ios..1 on »Saturday at »Me,
11 i»i .a tn. »same data ¦« Mar ago foe old

crop
Prices for «orn broke badly late m the

we.k. after an «ally p-riod of unsettle-

in.-nt, the drop naturall) follosring ths

rsport whkb »¿flgced the condition at III

per '«mi», againsi mi per cení a year ago

and the »ton-year av.rag. ..i M »par rent,
p.. rop being Bgured ;.t :,'T) "......»i bush*

ala Heavy primai y rc«-«lpts and indica¬

tions that as s.i'.ii .1« CarSBSrS ar.- through

with harvesting tin- movement will in¬

crease rapidly Sided th«- seals down In

price- Export «orn clossd it »'N'-..«-.

against St»,«- a v.ar ago.

1 Hits also f-lt th- effSCi of the report,
a ml When buyer« who had been holding

for a rise begun to unload prlies declined.
allhoURh n«>t so rapi'llv as corn and

»heal Th-r- was ri"t so much falling

off 111 condition as had been expected, the

figures being MJ per «-«-nt, against »"7 per

rent lust month, with an Indicated crop
of 1,i».ll.«><¦."«)" bushels, against the MMM.«
nm hueheis predicted by a number ".' prt-
vate experts. No whit- ClOSSd MtUfdS)
at «tic, 11 cents unlei the price of a ysai
ago
Klour pri.es firmed up as wheat de¬

clined, but buyers hern declined to fol¬
low the advance, and held off, although
the supply of aprtng clears here Is com¬

paratively small. Some patent flour has
been sold in the Northwest to l.urope
ariH an Improved domestic demand is re¬

port..I l'r<>dU«-tlon at Minneapolis, Mil¬
waukee and DttlUth tot th- w.k Was

tat,¥*i barrels, against .v.'A4-0 last w« .-k
an.I J33,72.S last nur

Cotton Quiet but Steady.
There were advances on three days of

last week and declines on three In the
cotton market, the net result being about

a Stand-off, with the tendon« y downwer
Aul IM Showing an advance for ti
w.ek and other deliveries piiKht drop
Pert et laturd buying wi

redite«! tn bullish Id*«! regarding tl

supplj and distribution report, due in

r two. and bullí» sceme«i to thill
that contracts were likely to t

until the new crop begins to more
¡¦»««me volume
on the other side tl ere were generell

í^voraM- views "f the new crop otr

irhleh, however, felled to «tinriiat
offerings. Outsld.- ipeeulatlve Interest I

I absent ait'i there is little or no prsssui
of old crop cotton 1n any market, pat

irly h«-r«". where the «to«k of eel

Unrated I» down t«> about 3i.««*v. beta
..eiy against any hoar

:. lüg side, for, wlul
mills ere arriting some forward bueinee
ami tlier«1 is m llttl« tTSde demand, base
on hedging operations, theee are m

enough tn counteract the generell** .!«>r
tt g

This feeling may, as soon m the net

marketing aauon becomes active, reoul
in extreme «iepi tsston, regardless of th»
world's absorptive power It is appel
«.lit. from reportl bj men wlio are li

touch with «Top conditions throughou
the belt, that while there are some com

... .«H.in;..i.s ..a the ¦ hole
lafactory, and the consensus of optnloi
is that there will be a yield .»f bstessi

. «i UaMtaSSJ ball s, The princl
pel disturbing feature of the spoculattv.
question is the possibility of ;t tax of i
cents a I'.-ib« on future--, arhich woiil.

wipe out the business «is far as this ooun

try Is cone» reed.
Coffee's New Low Record.

Tli«-r.« ..«-ins to be little left f«.r COf«
fep dealers t«> d'> SSCOpt »sait for some

(hing to turn tip. Trices early in the week
twice Went Into new |«>w «round, and el«
thOUSh there was a slight recovery m th»
late trading it v\as apparently bessd in

nothing mor« than taking advantage of ¦>

bancs t.« garner some small prottta
The chief difficulty In the iradl

to be the Impossibility of selling the
actual article in suffi« lent quantities to
make ans Impression on the market. Th.«
interior demand continuée along the same
old hand-to-mouth lines which have been
a discouraging feature for so i<«nn. end
while it is generally heiieved that tbs
coming Brasilien crop is not as Urge as
had been expected, that question seem.
to have no weight with consumers.
Brazil Is still holding prices, for cost and

freight above a parity with local prices.
but there is a strong feeling that when
the new rop begins to move in Quantity
there will be such a demand for money
that prices will be reduced t.« a p«»lnt
wb..-i.- trading «in» be carried through on
B normal t.a-is In the mean time, the
trad.- is welting for an answer to the
question Which can stand a light th«-
better.Brazilian growers or the consum¬
ing trade here?

Country Produce Plenty.
New York markets are glutted with but¬

ter, cheese, eggB and the small vegetables
and fruits, and large quantities of perish¬
able stiiif are going into storage. This
tends P> keep prii es up, although there

have been many «ic« lines noted la the
week. Kluctuatlot.» trom «lav to <tav |M
based almost entirely ««n supply, condi¬
tion »»'id demand Veil, mutton and lamb
have Increased In price slightly, and live-
st«>« k has also gone higher, especially
alves. wiiich have gained li 8 a hundred¬
weight In the week; she«-|> and lambs,
however, have held only ateady. Kxport«.
of beef continue in small numbers.
The average changes in wholesale spot

prices for th«=> WOefe show a majortty of
Increases, twenty-four anieles tabulated
by The Tribune giving fourteen ad va »vea,

reductions and four un-
'. from the previous we.

REVIEW OF SITUATION.
In the issue of Saturday, July 12. of

'The l'.a« he Review' the following on

th-» Situation and the stock market IB

"!. la iUlpOSSlbla not to give recognition
to a ».tuhhorn strei.gth in the Block mar¬
ket whi<'h would ordinarily Indicate the
approach of a good rise Th«j market Is
pounded w;rh unfavorable news, but It

f prenante s dogged resistance, a hank
failure IVCCurs of large dimensions, and
whi«-h in its ramifications would have
Shaken down a weaker position ¿n %%%)
market. But the offert Is negligible.
Short seWing continues, but no stock In
any v.vlume is dislodged The Balkan
fire« flare ur, and Canadian Pacific rec¬

ords, In downward quotations, the un-

eaalnass abroad, but tho rest of our

market does not follow the guotattos.*«
SXCep! illy. The fact is the po¬
sition of the country is really sound sad
strong, »and it only assds clearing up

id to five us a forceful swing up-
ward all an.und, not only in securities,
but In general business. The West Is
buoyantly optimistic, as shown by the
'Journal of fommerce'e' telegraphic ean-

This cheerfulness Is based on crop

prospecta which each day mak«--s more

«lop. ndable. and on »he conrirmed Impres¬
sion out thsrs that the tariff changes
have heeii fully dtSOOW-tSO. business

tig onl] to .et ths troublesome thin*
OUI "i tha WSJ In order to buckle to and
make new advance. Here in tue Kast
aven tha sentiment Is becoming more

hopeful. The fnion Pacific dissolution 's
BOttled as far as the plan is concerned.
and part of the Southern Pacific stock
Is disposed of The remalnd«»r («VvVW.OOO)
is a large amount, but some sort of eyn-

dlcatS operation will be planned out to

care for It
As long as there in a fire near com¬

bustible material there Is possibility of
mown ron.lagiatlon. ar.d th«» Balkan
troublée are still liable to Involve Austria
and Russia. Nevertheless, «here Is strong

probability of ths matter being finally got
out of the way without explosion.

"But the long and Intense strain on

capital abroad has left financial condl-
tions there in more or less hazardous po-
sltion. and it is to hettorment in the coun¬

tries across th- BBS that we must look
before w* tan realize the benefit of the
Mrong factors in our own envir«">nm*n'

"Th:«; «h'l'ild not pi.v.iit a careful con-

sl«1eratl"n of l)ivrstm«-nt by I nose who
havs money to pay for things. Highest
grade railroad bonds began to decline
four years ago. They are at their lowest
point since then, and some of them are

selling lower than in 1307. Represent¬
ative selections can be made showing yield
¦ f r% per cent, 6 per «ont and even more

than 5 per cent. One of these, for In¬
stante, a little lower grade, but In tho
high class, yields 6.79 per cent. AnJ
tl.« re are plenty of good railroad bonds
yielding 5 per rent to <> per cent and
mu more. USA and particulars of all

these bonds will be sent on application.
"Whatever happens to stock», nothing

In the ordinary course of events can af¬
fect the regular payment of Interest en

bonds. Some day they should be
edlliig 1«) to 2«j points higher."


